







































































































































































































































































C=(r-P)(( 1 -myDn-hK)/( 1 -my)+wWc/ 

































































































































































S~wWc e-(' 州 dtと定式化できる。
また、減額措置分は、










f:( 1 -w)Wc 'e-(ー，)1dtと定式化できる。
また、減額措置分は、
n( 1 -w)Wc‘e-(r州.(9/1O)dt 


































l-myDn-F-G-(B3+(B3Xyx6. 6%)/12) (2) 
myDnは(5)において求めた償却に係る軽減効
果、 F及びGは(4)において求めた固定資産税に係




































































































































































































































































































































































































































F=I~wWc e-('山・ (3/4)dt 




Gニ I~(l-w)Wc ‘e-(' 叫・ (9/10)dt 
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In three metropolitan areas， building of rented dwellings increased much in 1992五scal
year and the share of rented dwellings built by farmers also increased very much. Economic 
Survey of Japan by the Government attributed this change to the tax reform. That is， the 
basis of assessment of the price of some agriculturalland in three metropolitan areas' was 
changed from agricultural land price to building land price. At the same time， tax re・
duction measures were set forth when the farmer built rented dwellings on that land. 
This article tries to evaluate quantitatively the effect of the tax reduction meas-
ures mentioned above， by estimating the change in cost of capital of rented dwellings 
mvestment. 
First， the cost of capital for estimating the effect is formulated after description of 
the change in basis of assessment for inheritance tax and municipal property tax along 
with tax reduction measures accompanied with them. 
Second， the profile offarmers who built rented dwellings with finance of Government 
Housing Loan Corporation in Saitama， Chiba or Kanagawa Prefecture in 1992 fiscal year， 
and the main attributes of the rented dwellings which they built are shown by calculating 
the data of the Corporation. According to the results of the calculation， the average an-
nual revenue is 13.281 million yen， the average lot size is 1176.19mヘtheaverage num-
ber of units in a building is 17.3， the average size of a unit is 57. 78m2， and the average 
building cost is 264.18 million yen. 
Third， cost of capital in rented dwellings investment without tax reduction meas-
ures (the standard case) and cost of capital with the tax reduction measures (the 
particular case) are estimated. However， in actual measurement， the tax reduction meas-
ure in inheritance tax is neglected because of data constraint and only those in munici-
pal property tax are considered. 
According to the results， the cost of capital in the standard case is 0.00826 and that 
in the particular case is 0.00697， which is less than the cost of capital in the standard 
case by 15.6 percent. 
Consequently， the tax reduction measures in municipal property tax seem to bring 
an effect on cost of capital in rented dwellings investment. 
